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Source : InnovestX Wealth Products & Strategy, Bloomberg as of 20 March 2025
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Source : InnovestX Wealth Products & Strategy, InnovestX Research, Bloomberg, FOMC as of 20 March 2025
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Source : InnovestX Wealth Products & Strategy, InnovestX Research, FOMC as of 20 March 2025
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Source : InnovestX Wealth Products & Strategy, Bloomberg as of 28 February 2025. The Business Times as of 18 March 2025
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China Newly Built House Prices YoY
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Source: InnovestX Wealth Products & Strategy, TRADING ECONOMICS, State Council, Data compiled by Goldman Sachs Global Investment Research as of 17 March 2025

Note: China price as of 28 February 2025
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Source : InnovestX Wealth Products & Strategy, ESG UNIVERSE
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P/E band -SET mdex is trading near 2SD below Iong term average ‘ M Stock Exchange of Thailand SET Index / MSCI AC ASEAN USD 0.96

~1.25
Implied SET Index

FY25
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Source : InnovestX Wealth Products & Strategy, InnovestX Research as of 19 March 2025
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Multiple contractions during past corrections . .
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Source : InnovestX Wealth Products & Strategy, Bloomberg, InnovestX Research as of 19 March 2025






Kudu A-Shares SUUAVADIALINSAISASIAULASUIND LLatSINKU
Laggard 91nKudu H-Shares Asudivuin

51300 Index - 1D - SSE 3,974.9918 -35.1762 (-0.88%) CNY Hang Seng vs CSI 300 (Rebased)
470.7295 (11.83%) 4,7
N R 135 131.24
e Hang Seng =
130
4,200.001 ——CS| 300
125
3,974.99
120 Rebase =100 - ~24%
3,800.001 (13 Jan 25)
/3,704,001 115
-275.2705 (-6.92%) - 3,600.00
110 -
3,400.00( 105
107.73
3,200.00( 100
n.A. 2023 n.A. 2024 n.A. 2025 n.A 95 Ve g Dryys

-30-24-18-12 -6 O 6 12 18 24 30 36 42

aa1akudu A-Shares Asii CSI 300 awisananiuLuddudAtyusSIoeu 3,980 2a Boidunseuanuikasun
naduaaaudns:g: dodeyareuuonceluluuduiu A-Shares lagRdutnithkugdaluf 4,450 90

Source : InnovestX Wealth Products & Strategy , Bloomberg, TradingView as of 20 March 2025
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SET Index + 1M - SET 1,199.30 -4.42 (-0.37%) THE
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Source : InnovestX Wealth Products & Strategy, TradingView as of 19 March 2025
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Bullish Divergence Uv3aai0910av2anauvad
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\’ '\’\ | IAadeyeyneu w “1 T~ 80000

F | quliavnla Gap Bullish Divergence —» 1.185.95

| \ — upside to downside ratio ﬂ| |

| oglus:aunhaulo ‘ u 192,01

""""" ﬂr‘ ff.-»;-,/r/’m /"V i SRR

/“» W 4" e ,ﬂ M/’J f‘\PM W“ u WP Wi 50.00 731 (a2 120-00
2021 2022 2023 2024 2025 n.a. n.8l. W.8l. 2025 i.a. n.A.
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Source : InnovestX Wealth Products & Strategy, TradingView as of 19 March 2025
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nasdl / aamansauss - 1D - FX_IDC 11a3,043.780 §a3,047.510 613,034.320 13,035.130 -9.280 (-0.30%) usD A Donald J. Trump @

@realDonaldTrump
19:36:44 My phone conversation today with
President Putin of Russia was a very good
and productive one. We agreed to an

2,800.00 immediate Ceasefire on all Energy and
Infrastructure, with an understanding that
we will be working quickly to have a
2,600.00

Complete Ceasefire and, ultimately, an
END to this very horrible War between
Russia and Ukraine. This War would have
2,400.00 never started if | were President! Many
elements of a Contract for Peace were
discussed, including the fact that
2,200.00 thousands of soldiers are being killed,
and both President Putin and President
Zelenskyy would like to see it end. That
2,000.00 process is now in full force and effect,
and we will, hopefully, for the sake of
Humanity, get the job done!

i1.a. W.A. n.A. .8, W.El. 2025 i1.a.
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NoYVA I$1IVVLUUNUIgMMsSdirsumsavnus:g=au ummhsuwesmmsa\)nus g:610 goALLU:IRTFZadoU
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Source : InnovestX Wealth Products & Strategy , TradingView as of 19 March 2025



LUUUDYS1IBAUNSWIUS=D1aUOK
(24 - 28 Mar 25)

asiaisnu

aanakulagsoubuusliuindoulkonurouoinus:i@uavAsiunsAila: Sideways WSO
Uodsuonlial Tasmwnns Rotation oononaksgd Wgvnomadugoavdududo aaraku
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Tumo:aanangvAvEUKOU LaiAoWliuduouInUSIEuavASIUNISA MsaoNuluas
askUoogaanWRUKOUTRAUWOSATA onMsUszsu FOMC Uvdavaouliiuouni
undu lagis prefer asianskilanuinnsasiaiskiine
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Source : InnovestX Wealth Products & Strategy
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I Earnings Releases

Key Calendar

EA
UsS
CN

JP:

Jibun Bank Manufacturing PMI Flash (MAR)

: HCOB Manufacturing PMI Flash (MAR)

: S&P Global Manufacturing PMI Flash (MAR), S&P Global Services PMI Flash (MAR)
: BYD

KR

uS

CN

JP:

(FEB)

: Consumer Confidence (MAR)
BoJ Monetary Policy Meeting Minutes
: S&P/Case-Shiller Home Price YoY (JAN), CB Consumer Confidence (MAR), New Home Sales

: China Telecom

KR
GB
CN

: Business Confidence (MAR)
: Inflation Rate YoY (FEB)
: Bank Of China, China Life Insurance

EA
US
CN

: ECB General Council Meeting
: GDP Growth Rate QoQ Final Q4, Initial Jobless Claims (MAR/22), Pending Home Sales YoY (FEB)
: CNOOC

EA
US

JP:

CN :ICBC, Agricultural Bank of China, Petrochina, Industrial Bank

BoJ Summary of Opinions, Housing Starts YoY (FEB)
: Economic Sentiment (MAR)
: PCE Price Index YoY (FEB), Michigan Consumer Sentiment Final (MAR)

Source : InnovestX Wealth Products & Strategy, TRADING ECONOMICS as of 21 March 2025
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Source: InnovestX Wealth Products & Strategy
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Kudu A-Shares
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EVENT PLAY
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ThaiESG Extra, Jump+ ua: TISA movoavxluvxlﬂmuwouu Qul SET Ua Gap
gooladalUudo, lsumuafgf‘gwm Bullish Divergence lagAsimusudoavglsu
Oversold UvBaa100198v90naUAD

Kuoaruaslan

[AusoruudIn Rotation D1nNGU Growth WWhgdnau Defensive 91NATURNUNOU
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A-Shares 300 monuuum?mgnan 100% o
LLazaNIWAdovgv 90% °
80%
70%
astlEnisAUoeuLIUU 60%
Free-float Market Cap 509%
40%
30%
Udadousrgldluds:inAduav ta:la 20%
Us~[emulualnsuanoTuUs~lnHWUmo 10%
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CSI1 300 Hang Seng
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. USBngnaaduwsionaudniaassiglkajngaludu waadddavud
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- WudidukanlumswowraulevautsiinoudniaosuavIU
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Local Fund Front-end HIELIEEEE Mgt. Fee
Fee
KFCSI300-A 0.50% - 0.80% 1.05%
SCBCHAA/ o o o o
SCBCHA 0.50% 0.08% 1.00% 110%
TISCOCHA-A 1.00% - 1.07% 1.30%

Source: Fund Factsheet as of 31 Jan - 28 Feb 2025; KUTYLAKAQ: ﬂO\)ﬂUSOUUUHﬂUEU lawNsLla: F]O']UlHEJ\)lOW'] wa\)numosmﬂmuwﬂoaﬂum moufuwamouunuua F]O'lUlETEJ\)
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(24 - 28 Mar 2025)

KFCSI300-A

Top 10 Holdings

. . , Kweichow Moutai 4.42%
« avnulukUDULLUU Passive Management WiunavNu

N h ‘ Contemporary Amperex Technology 3.08%

kan ChinaAMC CSI 300 Index ETF :
Ping An Insurance 2.50%
« QuU CSI 300 US:ﬂOUYUdOUﬁUﬁU A-Shares DiduulQ China Merchants Bank 2.48%
lhey LlazamwAdovgo 300 USHN LlazdMsSAS:NgMS Midea Group 1.63%
avnuagvAsounauUgL 11 NAUDAETKNSSUUDL BYD 1.59%

IASUZADIU NVlundu New Lia: Old Economy China Yangtze Power 1.50%
Industrial Bank 1.44%

East Money Information 1.33%
Zijin Mining Group 1.33%

- novnukaninamMsabuMUluboL 1 Udoukav 13.0%
INsuAUQBUBOQN 14.3%

Source: KSAM and Morningstar as of 28 Feb 2025; ChinaAMC as of 20 Mar 2025 | KgIKQ: ﬂ@\)r]usouﬁUa‘aum:mww:ua:mmu1§8010w1: WavnuAosmAUIdN Danueu: [Bouluwaneulinuua:
ADULEYLUDLNDYNUSOUADUAQFUTDaYNU vasSudoyalwulBukSoruvdoduouldnua .Buluoan .ng
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(24 - 28 Mar 2025)

TUSFIN-A

Top 10 Holdings

- avnulunovnukan Financial Select Sector SPDR® Berkshire Hathaway 12.24%
Fund (XLF) 3vdnagnsmsavnuliuu passive lag JP Morgan Chase 9.94%
9109Y Financial Select Sector Visa 8.05%
C e > ; i Mastercard 6.36%

« QuU(898 Modified Market Cap Weight twoaams :

SATUR el i Rebal ind Bank of America 4.32%
NS=DNA2 (UKUYUNQLKEY LtlazN1MS Rebalance Index

‘ : N . Y Uz J Wells Fargo & Company 3.44%

nalasuidiwod:nounmsiuvaguiidavyavaana Goldman Sachs 2 65%

. AS:NAVNUOEIVASOUAAUIUDOEIKNSSUEDE DEND American Express 2.43%
Financials Services, Capital Markets, Banks Llas S&P Global 2.33%
Insurance Morgan Stanley 2.30%

Source: TISCO Asset and SPDR as of 31 Dec 2024 | KUgIKQ: NOVNUSOUTTANGEUIAW:ILA:ADIUIFEDIAW: HavnuAosmAUIT Danueu: (DOUlUNaNDULNULLE:ADUIEYDUOLADVNUSIURDU
daduloavnu vesudoyawul@urkSerivdeduouldnua .suluoarn 1ong
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(24 - 28 Mar 2025)

UGIS-N

Portfolio Details

- avnurIuNEYNU PIMCO GIS Income Fund Atduavnu Estimated Gross Yield to Maturity
luasianskinolanndAeuMway Liazauisaasivns:iLE Effective Duration
wuaaldogvauilaud Avg. Credit Quality

- Jodumsavnuuuulausn lagldnagnsmsavnun
gargullazldumsasvauqalkinuwosadogmMsNs=e
Asavnuagvaunswen High Quality as: High Yield

- PIMCO golluktvluusgndamsmsavnunikejngalu

Tan BA0WBEomIeymMsavnuluasianskl ua:nu
WYOMSsnavnuUnbUs:aumsaigonon 30 U

Source: UOBAM and PIMCO as of 31Jan 2025 | KUgIKQ: novNUSOUTDANUEUIaW:ILa:ADIUIFEEDIaW: HavnuAdsmAUIT lDanueu: IVOUTUNANDULINULLE:ADUIEYDUOLNDLNUSIUADU
daduloavnu vesudoyawul@urkSerivdeduouldnua .suluoarn 1ong
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(24 - 28 Mar 2025)

ASP-USSMALL-A

Top 10 Holdings

N _ ¥ R _ il Premerica 9.30%
« avnulukuarsgd yunaldn Wiunovnukan Virtus GF

81 . ‘” . NF cund ¥ Landstar System 8.15%

O, oM N . .
J all LaP F O Ryan Specialty Holdings 7.28%
- novNuKkanyvasivwosaluu High Conviction lago: Rightmove 4.51%
1IA0NavNULLUUAS:YNADIURUIWED 15-35 A2 FTI Consulting 4.51%
« FOOMSNOVNUKANDIMAISIIASIIA Bottom-up 981D Simpson Manufacturing —

A
1BLAN IWaIWurissADNlag:yvdunaldonusen
ACUMWED LazDiyaAmnauIzaw

3]

Al Goosehead Insurance 4.43%
Watts Water Technologies 4.39%
Toro Company 4.18%
Auto Trader Group 4.18%

Source: Asset Plus and Virtus as of 31 Jan 2025 | KU8IKQ: NOYNUSOUTDANYEUIOWIILA:ADIUIFEDIOWI: FavNuADSIANUIINDANUEU: IBoUlUNanDULINULLA:ADIUIFEDYDDNDVNUSIUADU
daduloavnu vesudoyawul@urkSerivdeduouldnua .suluoarn 1ong
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(24 - 28 Mar 2025)

PRINCIPAL VNEQ-A

Top 5 Holdings

e 8 o L FPT Corporation
. UUszﬁywua:ﬂs:uoumsa\)qufoaomsw:meuuaw\)aﬂ

10895 Top-down Lla: Bottom- :Us:zlouyam , : ial Joi
OOUOLS Iop do N ua: Bottom-up lago:Us g Vietham Technological & Commercial Joint
yovRUWIUMSIBNSDOU FMV Stock Bank

Military Commercial Joint Stock bank

- WuavnuluAuusENIBgauUULaTkey-na1vUsUIE Joint Stock Commercial Bank for Foreign

20-30 USF A = = Trade of Vietham
- usun NUsssunu1aa
Mobile World Investment Corp.

- USkislagiugoamsnavnusionguazBeauiy 7 Nu
MK UISANEYUBUADNSOEIVAUNLEUD LLAZLlTNaD
Lkavdoyaludgauw{dlagasy

Source: Principal as of 31 Jan 2025 | KUgIKAQ: NOYNUSOUTTANBEUzIAWILLA:ADIUIFEVIAWI: HavNUADSIANUITNDanUEU: IVouUluWanauliNUlla:ANUIFvYODNOVNUSOUADUdaFUTDavNU
vosulaawuluKSakUIvdoTsouldnua.suluoan nd
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(24 - 28 Mar 2025)

TISCOHD-A

Top 5 Holdings
- avnulukulnguunalkeynildudouds:nouuevdst Advanced Info Service
SETHD KASIKORNBANK
Krung Thai Bank

. doamsnovnukanitiuavnulukuntdodawusnud
v : : ; ~ Bangkok Bank
3

soudvgvius3anmsdigluranduasauiaualuyon 3-

5 UNWuLN souavgowonsaunaviudltiumsiaulaveown
AMsSNgUUNadNADE

Intouch Holdings

- nov{dnagnsmsavnuuuu Barbell strategy lagiden
Kund Dividend Yield goua:NauNanUS:kI10KUND
High Beta lla: Low Beta

Source: TISCOASSET as of 31 Jan 2025 | KUg1KQ: NOYNUSOUTTANBEUIOW:LLA:ADIUIEYDIAWI: HavnuAosriANUIT loanueu: IDouluWanaulinuLla:AUIEELYDLADYNUSIUADUAQFUTDavNU
vosulaawuluKSakUIvdoTsouldnua.suluoan nd
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(24 - 28 Mar 2025)

LHHEALTH-A

Top 10 Holdings

. . i Eli Lilly & Co. 8.64%
- avnuluRunaumsuwngnolan 40-60 usyn lag :
b ol 1 , . UnitedHealth Group, Inc. 8.41%
AS:DIgMSavnulukankalen KA :
s:919MISavNuUlukaINKkaNgNULAaNKNSSUEOY Roche Holding AG 6.10%
- DUsseyrmsavnulussionineumMwgw Wugud Las Merck & Co., Inc. 5.83%

WOuusunAgA sudo Gilead Sciences, Inc. 5.67%
Intuitive Surgical, Inc. 4.50%
Novo Nordisk A/S 4.40%
Cencora, Inc. 3.84%
Johnson & Johnson 3.75%

Vertex Pharmaceuticals 3.63%

- AugvamMsnovnulla:undIAsIKNgUS:aumMsadlunguy
oaaIKNSSUMISULWNELaano 17 U

- novnukaniwanMslduvMulubow 5 Udouraviaagl
a:10.6% cioU IngunuastBoan 9.6% aou

Source: LHFUND and AllianceBernstein as of 31 Jan 2025 | KU1gIKQ: novnusouldanueuzlaw:lla:AuIEgvIaw: avnuaosmacuihioanueu: (VoulunaasuLNULE:ADIUIELDUOVNDVNU
soufoudaduloavnu vosudoyawudukSokuvdosuouldhua .Bululoar wng
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(24 - 28 Mar 2025)

DAOL-KOREAEQ

Top 10 Holdings

_ : Samsung Electronics 9.70%
« avnulunovnukan JPMorgan Funds - Korea Equity ;
i .d i ] ) - o SK Hynix 8.80%
n NagnNsNIsSavn r | ; ;
und lag(@nagnsmisavnutlluu Core & Tactica Samsung Biologics /o
« FOOMSNOLNUDTNMSIIASIRIULBYANIWOUS:LTUTDVY Naver 4.70%

AQ1u Value, Quality ua: Growth voviicazussn Hana Financial 3.50%
Shinhan Financial 3.20%
Samsung C&T 2.80%
Kia 2.80%
LG Chem 2.70%
Hyundai Motor 2.50%

- avnuluus¥naeymalMmkaldsio 45-70 usun wazly
ns:9NAdlURUULUNATKE

—

. nOLNUKANANSALIBUABUEIQ(ATUBoY 3 1a: 5 U
gourav

Source: DAOL and J.P. Morgan Asset Management as of 31 Jan 2025 | KYLKQ: ﬂO\)nusouGﬂéﬂum:mww:ua:ﬂmul?i&J\)laWW: wWavnuAosmMAUIdN Danyeu: IBouluwaaouLINULE:ADIFSD
UO\)ﬂO\)nUSOUﬂOUC’]OHU’f{)a\)nU UOSUUOUGlWUlC’IUHSOHU\)HOZﬁZﬁOUTOnUG Buluoan 1ng
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(24 - 28 Mar 2025)

K-CHINA-A(A)

Top 10 Holdings

> : 2 T 509
- avnuluiudu All Shares Wiunovnukan JPMorgan encent 9.50%
: 3o el N Alibaba 7.60%
Funds - China Fund 3viduavnulussaonduusliunms

— i Meituan 6.40%

1aula La:bAuMwED .
Pinduoduo 6.10%
- NOVNUKanNU beta 1.23 tngunuasu MSCI China All Xiaomi 5.70%
Shares ugov 1 Ugoukav a: 1.21 ugow 3 Udourkav Tieom 1.00%
lla:uno:asrvwaaaunuidalugovtnaaraikudutdunn China Merchants Bank 3.80%
?JDUlUIU U 2020 nasu MSCI China All Shares aé-_]\) Ping An Insurance 3.70%
waaauunuld 33.4% novnuaiuisaasivnacsulnuld NetEase 3.70%

&v 70.9% Contemporary Amperex Technology 2.40%

Source: KAsset and J.P. Morgan Asset Management as of 31 Jan 2025 | KUgIKQ: NOYNUSOUTTaNVEUIAW:ILE:ADIUIFLDIOW: avnuADSMAUITN [pdnueu: IHOUUNANDULINULLE:ADIUIFLD
yovABYNUSIUABUANFUTDAYNU vasUTaawUIGUKSaKUILFoTsouldnua .Buluoarn 1ng
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Joavouans

Joyaurvdoulutonansisnvdvoinukavhuevdoyanidodiuibodovetuoar Joyantaavdudoya “AS IS” ua: “AS AVAILABLE” eu SUf
Sarhimuu Foenndmsilagutilavldmeransudonard lagusoniusidudevusvlknsiu uSENlLSUsovKEosUUS:AUADIUQNGOY auysal La:/
K§onoUASUADUYOLTDALIauoavoudns IsuRasauluacuiEsrelaq AtRadukdoaingodoviunsiddoyadonand

Joya ADWLEU MsAamsal msus:L0u ta:donouRusnglutenansadubilduiwevaoiuiRuibevdutingu TlsAtudeyeyirks omssuus:Au
wacoulinumnMsavnulunanseurimsavnulaq udegvla ua:liiorodnouldsndumstidruuzth kdolumsiausdo Kiolauouy KEoBNBIU
TlauoBordolauoungkannswe uAynnalag loglawnzio1:ov

AlOaU

namsddumuluedavevnevnuildlugvduguivnanmsdituviulusuina
msavnuluktozavnuilmsainiSuta:inouidsvuepmsavnu HiokUogavnuewldsuBuavnuAuLInNnIKSatosn3BUAPNUEBULSAAITG
a0 Widsuis:IourugAuktiosavnumelus:g:oaffkua KSoooliasangAuKLogavNUIGMURTAELS
novnusauis:ululenansionolk:AUFavnUNAUS:NN avnuassavnulunevnusoudona1oboIRUSINMSavNUIUNOYNUSIUIKL:EUAU
Saus:apANsavnUUavAULa:IavNUgaUSUADUIEEPADDINATUMINMSavNUaLNETDTE TunstliRldoavds AdsuaALUthoINRLULMS
avnuyevmunsudaduloavnu

novNUSOUTaNUEUzIAWI:LLA-AOUIFDIAWT: FavnuAdsiAcUhlodnutu: IBouluwaaoulNULE:AIUIEEDYOVASYNUSIURBUANEUTD

avnu UO§U50UUalVTIUlC_’IUH'S"OHLT\)F’S"iOB'UOUTGﬁ <https://www.innovestx.co.th/research-blogs/invx-house-view>
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